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Earning Power

When yon invert; elimin-
ate unnecessary factor
which tend to decreaae yield
without influencing aafety.

This policy will conserve
your' resources and increase
the legitimate earning power
of your capital.

Our December bond cir-
cular describes a wide selec-
tion of issues yielding from

2.9096 to 6.90
and adapted to various

requirements.
Bind (or Circular AD-I-

TheNationalGty
Company -

Natlmal City Bank Building
New Ycrk

BONDS
For Investment I

7 Send for lilt S. ;

MERRILL,
LYNCH

6 CO.

7 Wafl St. I

New York

Wc Specialize in

Republic R'way
& Light
Comrrton Stock

This, at present, yields about 8.
WlamsJroih&Gokmm

60 all s r. m:vvouk
Tel. Hanover 5980

Direct Wire, to Columbus Market.

Milliken Bros.
J.K.Rice, Jr. & Co.
Fhone.4001 to 4010 Juhn. an Wll St., X. Y

HenryClsws&Go.
It. 1.1. 1A. 17 snd ft IIIIOAl) sr.

lICMnr.UM N. T. STOCK i:CIUNtlK
Stocks, Bonds and I nvestment Securltlei

fcouijht and sold on commission. AIo
carried on conservative terms. Deposit
iccwnlt received subject to check at sight.

interest paid on daily balances.
llltAKCU OFFICES

MT Firth Ave. p.13 Third An.I1J2 Krosdwar 00 Wrren St.
SS Union Bguiro IS Court Bt.. ilklya.

Babcock & Wilcox
Phelps Dodge & Co.
Associated Dry Goods

FREDERIC H. HATCH & GO.
.0. Drnad ft H0. ."ft llrnnil .(.. Vr-.- York,
rate telephona to lioilon and TlilladelphU.

STANDARD
WE WILL HIV Q WE WILL SELL

SSAtlantlr Ref. I 100 nnrkeje. I 1

tS rmtlDeatai Oil J.M he.el.r'li Mfr.
ISO (isleaa K I'M. . M Cialena S. 4'nni.

SO Ohio Oil I X H. o. of Ind.

CARL H.PFORZHEIMER ItCtt
rbones Drosil. K Drosd St.. N. T.

Safety Car Htg. & Ltg.

J.K.Rice, Jr.&Co.
Tbonefl 4001 to 4010 John. 3ft Wall St.. N. V.

w t09 Yr$ f Ctmmnaal Bmki0LJflyi suituiu nuruivyniy viisinsm w rntnia
Capital & Surplus
P. tin nnn nnn

MTibS lit BrMfwir, N. V.
DANK And 12 Br.nthM

DAILY TREASURY STATEMENT.

TTASniNGTON, ree. nf
Ipts sna oiiuurseiue nn thv rroavury

Tlil. JPinth. rim-s- i Yeir.
Itecelpts J,i--,3)- S167,3.H3,HS

C,3'ji,t3 4S,:ii,ui
Hfflrlt i:,S59,J39 ll!l,SM,013
ruttomi reielpts, tlVl.&HOj Intemil rrtenni,

f.rriUiirr, Uo.3n: Incuno ta, IS7,Cfi0; lulu- -

ri'llititfTH, troo.STT ; mtlonal lunk liutes tv
CelTi'il for rMi'inptlon, IW1,1,I,

y tjtiteuitnt U. Treuaun r for Dec. 10;
s (ICNKltAL FUND.
JArsllsbl. goM
t Arsll.hle miter
! I'ulted BtitM i)0ti'
1 Nstlunal 1'iink notes
r

ml IVIcral

- y ' . t , avaui- - .

.

re- -

ee or

f
vf S.

l

llOl.XS.Kil
is,r.w.:ti(
C,lH,160

ti.rvii nntl.. . 18 -- 16 Iftt
JOrtlnnl rhiiks mi lnnV. I'j.luJ.OW

aiiyiiiMiit wary

$5,000,000

lilburcanU

ftuii.ioisry niter, minor coin anl
allier tiilllfi ll,515.v

rnrlatilheil (cii.nrtiil) rurirnry., , l,:t&39
Depntlta In Imnks and I'lilllpplns ,

I

Treaaury "r,377,5:i

ArslUlile i urn ncr In TrraniirT
; and liaiAs SK9.4tl.3Ml

Deduct cutirnt llaMlltlra 113, 14s.ti03j
( Net balance In nwral fund SUS,73,5!i4
V. iinsr.itvi: fund,

Gold coin nl l.i.lllc.n I13:,9'!I,0U
TIIUST l'UM,

Tn redeem oiitatan'lliiK ii'H.rli'atia. l:."s.i10ll
liraud total cii.li a.'ta In Trm.ur)- :,7;v0,Wl,ICj

17. N.r.Klns Trndr In . fnunilliiiid.
ST. JOHN'S, N F Di.e. SI lneren..--

nt more than 1 1,000,0011 In Imports unli
C, 000, 000 In rpnrta nnirki',1 tho

forelm li'jutnia of finin. II uul fur ihe
Harnl year rnli-- l un Jimih 30 Uat. Impitrla
were $ A, 437 aflil. e,nrte 1 k.iiill, a l. J, f,a
Ksalnat 1 3.3 .0 7 mil I13,l3i:.a0 p.pw.
Itv.ly for th' pri'Sloun yi'iir. Impurta Ir.miIh. I'nlti'it uniuuntf'd tn 97,037,7i
tina expnrla I.,ilo,C00. Imtli r"pranttnl, I

iirtTrlea from (Irml llrltaln illvi.rle.l ii

FINANCIAL NEWS

AND COMMENT

Quoted Values Fall Fast on
Wilson's Peace Note, and

Lansing's Comment.

SALES 8,086,000 SHARES

Steel Near Tnr, While
trial Losses Generally Are

From 8 to 10 Points.

Efforts to about peace In war i 487
I SOU.despoiled Europe have for their bantu

the ultimate uood of mankind, but from

83
44

4
48

a yesterday'! chaotic stock mar- - 46

ket movements one be pardoned
In reaching the conclusion that the ecu-- 1 j,3A

of hostilities Is the last thing- . 69
be desired. 104

j no uicas;t,nKS oi nonca iur pence, now- - aa
j ever, will multiply to advantage of 37

the future Intilnslc worth of American' 95
I 19securltlen despite the Hysterical selling jjjj

uimi. .11 tne .iUt.l 1. AlllH
And even after the current wave of
liquidation has run Its course It will be ,

found that the actual Investment sllua-tlo- n

has not changed, but that there has
t ., .. i ...... r. .. . i .. (. i .i -uwn niifti; .11.1111..:. j licit.

ri'terulntlvo ncrmints to the hands of j7
wibstnntlnl financial Interests who for , 113.1:

prices the securities) which the public re-

cently would have only at quotations
from 10 to 30 points above yesetrday's
low levels.

It was not selling that broke
yesterday. It was the weakest

sort of liquidation accompanjlng opera- - 475 500
(Inns uVtort nei'mmt tli.ll 'l.7
gested movement for lower figures 80 ' 81

being as overdone as was the 1.J4.I33
speculation the rise of recent weeks, 60
when buy Insisted the m.trket must
continue to move up without Interrup-
tion.

The talk was teversed yesterday.
Knpcill.-llnrs- fnr the declln. rnlllfl see
nothing hut further henvy depreciation 162

market values, and because the.
financial community and public werojl',3
beginning to llgure upon the end of thn
war as a possibility for some time In

. 1917.
, Commission house accounts, which

recently were strong but which had
come weakened b the consistent fall In
prices first three days tlie,1;

thrown fewweek, were over.
stances with ttny profit left and most
Instances losses. Professional traders
hammered tho list almost unceasingly,
especially the Industrials. which
maximum declines from 3
points the lending Issues, using
their we.ipon the peace talk l'resl-ile- nt

W'llron and subsequently a
greater degree the supplementary state-
ment by Secretary Inslng Intimating
that with u cmitlnuance the European
war the United States might
Into the conflict.

The Street had a positive chill when i

It read the Secretary s remarks.
Out town liquidation was enor-

mous volume. Selling came from
parts tho country, reflection which

presented the total dealings.
I 3,0S6,00fl shares, which for the first time
'since 1901 and the third time tho

hlstory-o- f tho Stock Exchange,
I excels 3.00D.O0O shares. The move-- ,

ment was heavy and the price losses
uero severo that tho best Informed
market obserxers were disposed
Hove that the sensational decline hail

I nbout course, especially the
.afternoon best sort buying

I'nlted States Steel, which went
a fraction par compared

with high the year a little above
129, nntl various other le.idlng Issues

jinueht hankinc Interests, who

107i
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openly asserted that prevailing I63j!l6
most stocks cheap and In 120

many Instances were below their actual .

worth, rails.
There was 110 suwstlon of p.m:c In tne tl

great decline. 115

The position commission houses was 32 ti... , . 1. mlan.l 41reported tO DO r,uu imur.,..
In tiro greater number of cases the Stock
Exchange firms, which had been operat-
ing fur customem rather than for their
own account, found themselves In an 17 1

easier position than before tho decline
started, for the reason thst their loans

. had been heavily liquidated, and Instead
of being compelled to go to the banks for
nuui.fun ,v..- - hint .tviMii'd nn their obli
gations and wero ready to ttart with i 39'
rlean sheets for rutute opera-- ,

I"'.'?
Along with the decline In stocks

I was a sharp break In cotton and wheat,
I while In tro foreign exchange market

further marked Improvement was
In the rates on llerlln and Vienna,

without any particular change in ater- -
ling. .

I METAL

Isillnr producers and dealer! say that
1h cupper market ba not been an dull Inr
eithleen month'. There l practically no
iiemand rx(it (or amall lota The nominal
nnomtlnna jestenlay wero 514 10 Jlc. n
pound lor flrat iiuarter, 5S tn 51i,e. for
econd nuatter, to S.V. Inr third quarter

and 3l'i to 3.v. Ir the laat three months nf
next rear. Some moderate aalra wre msile
In the leu Important at SISc Inr
Jann.iry A of copper haa b?en iliaposisl
ol lor delivery orer February, March and
April at JO'ic

DOMESTIC PRICES.
Dec. :i. Pee. M.

Bid. Asked, flirt. Aaked.
tlsivl. apot 7,t:'j 7.7J
Spell. K 8 U spot.. .. 1009

Snelt, K S I., April.. .. 91
"Tin. apot 41.72
lAntlmnny 13.:" 13.73
1 Aluminum s:oo

,,
Ii7 Irun, Ko. 1,

lii Iron, No 5. XF.n.fO
lis Iron, haaic '.iftl
lis- Iron, plain. NoS.II.'O
Ite.i Iron

billets (I'lllal.. .

0 n.)

30 0)
Co 00

Market weak and unaettlcd
IMarkct nominal.

OI.H MRTAIA
tCents a Pound

Cenper Large D tiers Ti Cnnaum.r.
Ilrr eru. . in.ooir; 3).M(fStn)
my nnd lre :5l"'iti27M

I.j I and hollomi.,.',.:-'''i;3"- )
llvy mrhy enmb.
iiraaa nesvy
Praia lluhl
No 1 an lir tcs...
Nn 1 comb tsa,.,.
Lead, heavy
Tra. lead
.Inc. airan

MOO

JIM

:neo
."30

,..:oooij:-- 1

..lioniilOO)
,. .11.00 nt: m
,..! '01117.13
,..i.')onio
,..6b7V,i7.ni)
,m6i:IU:.i

C3.ro

MOO
(Market

and
oifijo

17.00II00

ooir.i
7.57li

Prleea under ''lnre ilealera" are ttmaa
olli-re- by larre ilealera; prltea under "to'
conaumrra" nrn the ordinary iiuota-tion- s

comumera
LOMIO.V I'HICES.

Copper
iitrutnres

Elect rulyllc
v.ilra nil.
Tin

pi it
K in ores ,.
Slrllta

Sales Spot, lona:

Kpot
futures

Siielter
Spot
1'uturea

. 7.:;u 7.J1

dull.

Dec. 51.
,1145 10s
. 138 10a
. l.VS

.nn 10.

. Il 10s
179 !

,, i:o ;o.
.. 50 10.

... C4

... Mia

19 00 1(1 H
9.01

41.75
n.::
(2 04

45 K
1 5.1
C, 00

l0 00
SO 0 .V)

31 00
;i M
55 Oft 10 00
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Hi: l'.a
15'! 10a
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!1tuturra, 100 Ion.
(30 10.a 10a

(SI f.
ci i

ot Kiigland Mlalrinrnt.
LONDON, Dee. 51. Weekly statement nf

the Hank nf llnwUmti Ton, I reserve, ri.
ireii-i- (S.OCt.OuO; rlrrulutlnn, Inc. II,.
547,00'ii Pulllnu, lec. (711, 151; nlhrr ..curl-Ile-

Inr. IC51.000, other depnalla. ilrc,
(3.111,000; puhllc drpiikltii. (3,31,0O0;
miles reserve, dee. II. 471.000; (Invarninent
tccurltlru unchanged. I'roportlun of ro

to IImIiIIII), 30.CS per tent. I hiat
week, 31. 7u per cent, Dltcount rate, s
per cat.
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65
32

89

10
18

18
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60
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116
33
41

10S
110
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III". 16
0

6S
57
40
77

113
25
63
29
7S
23

230
133
130

23' 24

85) 86

324

1014
504

264

44K

10014

124Ti

130H

prices looked

Street,

SK.PM

4X
66 i

33 ,

63

"Hi
35
27
11
20

184
32
61
9S

120
,S0
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I l.i
25

100
21
24

133
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52
284

133
71

110
IDS '

97
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97
19
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34
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47
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TOM IT00K' EX0KAXGI HUGE.

Thumdat, Dscsmbm 11, Ull.
Annual dividend rate are quoted in dollars.

Safes.
100 Acme Tea
100 Adama Exnress
800 Advance Rumely

170ft lla. tl..UV......'iij.i.i iiuuuri ...........
7700 Alaska Gold Mines

800 Alaska Juneau
11500

1000 nf
15000 Am lleet Sugar
5400 Am Ag Chemletil

SSCOOiAm Can
loo.Am Can pf.

imuu Am Car & Foundry...
100 Am Car & Kimnilrv nf.
inn: Am Coal

1900 Am Cotton Oil
2500 Am Hide & Leather
4200 Am Hlrte & Leather pf....
1400 Am Ico
2900 Am Linseed
4900 Am Linseed pf

26900 Am Locomotive
600 Am Locomotive nf,

1000 Am Malt
300 Am Mult pf

66200 Am Smelt
200 Am Smelt pf ..
200 Am Smelt Sec U
600 Am Steel Foundry

jnu'j.,ni sugar . ..
1800 Am Tel & Tel
400 Am Tobacco

C000 Am Woolen
200 Am Woolen pf

7500IAm Writing l'aper pf....
7900 Am Zinc
1400lAm Zinc pf

95100Anncondu
lOOIAesoelatrd Oil

ft'.Ofl Aflt TV... U..h... l--..vv . iuj, .x CtllllU l'V,,,400lAtch. Top & Santa Ve pf.
iuu.aii, nir it All
300IAU Coast Lino

14700,Atl, (liilf W I
1100 Atl. tltiif & W 1 pf

25100 a.Uh In Locomotive ...
600 Baldwin Locomotive pf.

7600 IMltlmore & Ohio
2100 Karrett Co

100;Harrett Co pf
1800 Barrett Co rts
1"nn ItMhtnlixn,

Steel
sooiiirooKiyn Hnpld Trnnslt..1 81

Brooklyn C!ns
lOOillruwn Shop
lOO BrttnswIck Co
uuu

l!tittp Suiierlor 4:
D200lCnlirnrnln retrolctim ..
2800,Ciillforn!u Petroleum pf,
3200 Camullan J'ncllla

65000!Centrnl Leuther
600 Central leather nf

Ohio
3300,Chnndler
20o!Chlcago & Northwoitern.
700IChlcu?o Ot

2700'ChIcngo Gt Western .
3900Chlc, Mil & St Paul

lOO'Chlc, Mil St Paul pf...
S4500'Chlc, llock Isl Pac

oOOOIChlc. Hock lsl & Pac ctfi.
23000'Chlle Copper
30000'Chlno Copper

100 C, C. C St I.
700'Cluett. Peubody & Co....

H600!Col Fuel Iron
27S00ICol OA K

lOOX'ol Southern 1 pf
lOOiComp, Tab Itcc
200!Con Cnllnhuti

Cn
200iContlnentnl Insurance ..
100 Con of Md

3200 Con Cias
21900,Corn Products

1200iCorn Products pf...
59400lCruclblo

lOO'Cruclhle pf
UiOICtibnn-Amc- r Sugar

406uOjCtil Canu
1400!Cubu Cane nf

124V124

helawnro Hudson
Denver C.randc. 1S',-31-

Denver Cirnndo
Detroit

3S0H Distillers Securities
20ll.Dulutli, Sou

Dome Mlnrei

6500 'Erie
pf

l'.'OO.Erle pf
Electric Storage Battery.

300Ktdernl
Federal

KnoiiiiiHtnn. W W
67O0if:eni'rnl Electric

(leneral
Motors new..!

212o0nii.odrlfli
3700,(lriinhy
3400,;ront NoillK-r- 'll7

12300, (Jreat Niirihern ctfs.l 35':
J3oOK!i-een- Copper
2200fililf Strel

(lulf Steel pf..
200i(illlf Steel .
SOU Harvester X

270OllHre.iter Corp .
llartnum . .

15001 Central
65700 Inspiration Con

11'OOMnt Corp
23300 Nickel
23100ilnt l'npr

Paper
6900

.lewe Ten
Kansas City

I'lty pf.
rite.

90100
Steel

11

('1

Lend

i:
i:

X O.
N Y

Y
X H
O

3! 11 It
6.

I Open-- 1 Hlih-- I Clos- -

l inr,
62 U

135
18
74
12

24 V
85
88
85H
45H

t;i
1 1 n

35H!
50 V,

13'4
62

184
49i
70

8 4
47

7

104'100njl024
T' 1 1

..(
.109 4 109

95
124
36

83
69

103
100

15

son
66

s 83
&

A

&
4c

&

&

&
A

'IT'
93 93 93

tu no

14
43

92

' 99V

1"0 "II

3' I

r Ail on

2100lHcthleliem ....'.'l3S'l3Sll3U
82i

94'
iturns

19800

USOO'Chesapenke

3100IContlnentnl

Coal

24
634'
83

654 6
'

14
41
92

37
35
24
50
60
71
44

21

' 56

92'-- .' 93

& lllo . ,.
lllo pf. 40

l'nlte.1 Hy 125
30

A Atl pf. 12
320O 1:14

snolDrlggs-Seabur- y 60
4 33

Eric 1

2
64

MAS 13
M A H 40'

A
1167

Motors new
pf 89

I 6S
Consul j 87

pf
010
..

1

2
,1..,

Illinois ..

Akp pf.
lilt

66001 (in

800

i:i

Mil

125

70

118
100

132

109

400

100

Sh

100

600 lif

600 126
800

300

pf

in

-- 7!

!

61
42 42

42
HMU1

Interhoro 16!
1700Interlsiru pf 72u!

3100 Southern.
IOOiKiuw.im Southern

i;uuiieiiy rsinngiieiii
Kennecott

45300;i.ackiivunnu

66
62 '
44
80

500jl.acle.le
Lake fc Western....'

200'I.nko i:r!o Western
l.ee Tiro 31
Lehigh Valley to'

200 house. Wiles lllsctllt 21
Lorlllanl

700' Louisville & Nashville
Miinhiittnii

iid'j.iio;)

95

M'li!

11341113

SS!

271

..... . 73 -

3 3

9

I -

5
4

0

5

4

'

77500 Muiinc pf
"16100, .Mntwell Motor

Maxwell Motor 1 pf ' 7o ' TP.
Maxwell Motor 2 pf "

lOOi.May PS
25200 is
14800 Miami Copper

Minn St now....'
& Texas '

MOOI.Mo, Te.vu.4
Missouri P.icllli!

1200iMIsnurl Piiclllc. I'lfs.... 17'J'
16200 Missouri Pnclllc 35'

Missouri Purine nf w
1400,Mont:inii Power

noOiNnt lllsctllt
SOOIXiil fltiak &

1900 Nut
100 l.i'iid pf

Not & S
Nat A: H pf

15700 Nuvitdn Coll
Sc

4400 Air llruke...,
15400:.V IVntrnl

4600IN Y, A II....
4100X Y, & W

Xorrfc West
Amor Co

8O01 Nova Scotln Steel.

u

Wi

1054

tv

Tiilon

624

116U
354
r.o4

m

124 124

1"

,100

&

A

....

11)1

11.-
-.

io

&

2".- -.

A

&

w

t ii'i ij.

7S
. . .'

...

101

6
HOOlOweilH 11 Co I

T
SOOiPan-Aine- r

11

Peoples
2300l'lil'.u Co

sou i', t;, c ,v si 1. s.i
:ss

pl'
7o

Pr pf
25

71
pf

1 1 pf
71

A I. 17
A 1. pf
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